
  
To,            Date: 23/01/2026     
Listing Department 
National Stock Exchange of India Limited, 
Exchange Plaza, C-1,Block G, 
Bandra Kurla Complex, 
Bandra(East), 
Mumbai-400051. 
 
NSE SME EMERGE Symbol: GGBL  ISIN: INE0R8C01018 

Sub:  Clarification for Financial Results-GGBL 
 
Dear Sir/Madam, 

 
This is with reference to captioned subject and your mail dated on January 19, 2026 with respect to 
seeking clarification on deficiency/ non submission have/has been observed in your result of the 
Company submitted to the Exchange dated 13-Nov-2025 of GGBL: Ganesh Green Bharat Limited. 
 
We would like to provide the following details in response: 
 
1. Financial results submitted is not as per format prescribed by SEBI Disclosure for utilization of 

issue proceeds is not submitted 
 

Reply:   
  
We wish to inform that the Company has been duly appointed M/s Care Ratings Limited as the 
Monitoring Agency to monitor the utilization of IPO proceeds in compliance with applicable SEBI 
regulations. Accordingly, in terms of NSE Circular No. NSE/CML/2024/23 dated 05th September,2024, 
the requirement for submission of an Auditor’s Certificate on utilization of issue proceeds along with 
financial results is not applicable to SME listed entities where a Monitoring Agency has been 
appointed.   
 
The Company, Ganesh Green Bharat Limited, listed on the NSE SME Exchange, has submitted its 
Monitoring Agency Report within 45 days from end of each quarter voluntarily (as per guidance of 
Monitoring Agency). 

The Monitoring Agency Report for the quarter ended of the Company has submitted under 
Announcement tab within prescribed timeline as per Regulation 32 (6) of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 and Regulation 41 (4) of the SEBI (Issue of Capital & 
Disclosure Requirements) Regulations, 2018 as shown below: 



 

The Company has fully utilized the issue proceeds of the Initial Public Offer (IPO) up to June 30, 2025 
for the specific purposes for which the funds were raised, as disclosed in our public offering 
documents. Hence, the Statement of Deviation or Variation in utilization of funds raised and Monitoring 
Agency Report under Regulation 32 of SEBI (Listing Obligations and Disclosure Requirements) Regulation, 
2015 are not applicable for the quarter ended September 30, 2025. 

As per NSE Circular No. NSE/CML/2024/23 dated 05th September,2024 the submission of an Auditor’s 
Certificate on utilization of issue proceeds along with financial results is not applicable to SME listed 
entities where a Monitoring Agency has been appointed. Nevertheless, the Company has already 
submitted the Disclosure for utilization of funds raised through IPO with the financial results of the 
Company for the half year ended on 30th September,2024 and 31st March, 2025.   

Furthermore, submission of disclosure on utilization of issue proceeds is not applicable to the 
Company, as such certificate is required only until the issue proceeds have been fully utilized or the 
purpose for which the proceeds were raised has been fulfilled. The Company has already fully utilized 
the issue proceeds, and the same has been duly intimated to the Stock Exchange, as detailed given 
below: 
 

SYMBOL 

COMPANY 
NAME 

SUBJECT DETAILS BROADCAST DATE/TIME 

GGBL Ganesh 
Green 
Bharat 
Limited 

Monitoring 
Agency Report 

Monitoring Agency 
Report for the 
quarter ended on 
30th June, 2025 

31-Jul-2025 12:42:40 

GGBL Ganesh 
Green 
Bharat 
Limited 

Monitoring 
Agency Report 

Monitoring Agency 
Report for the 
quarter ended on 
31st March, 2025 

15-May-2025 19:10:08 

GGBL Ganesh 
Green 
Bharat 
Limited 

Monitoring 
Agency Report 

Monitoring Agency 
Report for the 
quarter ended on 
31st December, 
2024 

14-Feb-2025 18:50:29 

GGBL Ganesh 
Green 
Bharat 
Limited 

Monitoring 
Agency Report 

Monitoring Agency 
Report for the 
quarter ended 
September 30, 
2024 

14-Nov-2024 19:32:10 



 
 

SYMBOL COMPANY NAME SUBJECT DETAILS ATTACHMENT BROADCAST 
DATE/TIME 

GGBL Ganesh Green 
Bharat Limited 

Statement 
of 
deviation(s) 
or 
variation(s) 
under Reg. 
32 

Ganesh Green 
Bharat Limited 
has informed the 
Exchange about 
statement of 
deviation(s) or 
variation(s) under 
Reg. 32 

 

(754.56 KB) 

14-Aug-2025 
16:44:56 

 
Therefore, the submission of an Auditor’s Certificate on utilization of issue proceeds along with 
financial results of the Company for half year ended on 30th September,2025 is not applicable. 
 
2. Segment Details Not Submitted 
 
Reply:  
 
The Company is operated into single segment i.e. "manufacturing of solar module and supply, 
installation, testing and commissioning (SITC) of Solar and electrical goods and services. There is no 
other activity being carried on by Company, which can be defined as separate Segment.  Hence AS-17 
- Segment Reporting is not applicable. 

We appreciate your support and understanding in this matter. 

You are requested to kindly take the above information on record.  

Thanking you 
 
Yours faithfully, 

For Ganesh Green Bharat Limited 
(formerly Known as Ganesh Electricals Private Limited) 
         
         
 
KETANBHAI NARSINHBHAI PATEL  
Managing Director            
DIN: 07499411  
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